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A $8 AR 2022A  2023A  2024E  2025E  2026E
TEEMON (L) 638 721 855 1028 1248
7 B% A (L) 1.14 1.63 1.53 2.18 2.74
HAOE (L) 1.18 1.69 1.59 2.27 2.85
B4 (L) 16.54 18.21 19.75 21.96 24.72
P/E 38.18 26.69 28.41 19.86 15.84
P/B 2.73 2.48 2.29 2.06 1.83

> B AF KA 2023 FFERE A 2024 F—FERE.

> 2023 FlE RRXBRET, AR FTERFHERE R, BAKFRILRE.
2023 4, NEFEMFLILN 721 12T, Fl+13.51%; 5233 8% F)
18 1.63 12T, F+43.27%; SKAA=3E 3504 A10E 1.29 2, Bk
+26.92%. & 2023Q4, &) FIE LN 1.97 127, FlHA+16.16%;
E I AedE 3 E4A)E 031 12T, FH+34.64%. 9L $5F, 2023 F,
W RAR I B IR 4N A 3.54 12T, BH+18.32%, £A41F R LA
7.50pcts £ 39.81%; W& ARIXIEIHE IR FINN 1.86 1T, R
+20.58%, EAEE A 841pcts £ 29.57%; KABE L %5
MRE AR 0.80 124, R+9.87%, £AERFILTH 11.00pcts £
43.47%. ABAIKFRA, 2023 F, 8] HAKEF F A 39.78%, Rt
+2.94pcts. HE. FIZ, K. MWHEFEAEPHA 2.07%. 11.03%.
7.33%. -1.64%, FltLZ#-0.06pcts. +1.35pctsy -0.51pcts. +0.21pcts,
S LRGN B R P4 38 A Bvl, N 8] 2023 S IR 5 R R A PTAR AT, 43
SRR, 5] 2023 05 A £ R AR T 4.65pcts £ 22.58%.

> JRACEE T ARRAE S, N 2024Q1 kHEHAKE. 2024Q1, 49
FAZ LN 1.77 124, BH+10.19%; 5384 F10E 0.23 1271,
Bl P-19.95%; S HIedb3E4 4104 0.17 12T, Flt-18.42%. KEA]
RERA, 2024Q1, /8 EAKEAFH 37.84%, B4R 1.42pcts;
MELERATR. M H T RAESANH 1.96%. 15.64%- 7.97%- -0.83%,
[l }6 2 #7-0.59pcts. +5.96pcts. -0.46pcts. -0.16pcts, & 3L 4% JF £ [ tb B
BRI B ACH I T ARG S R B IR IR AR 5% ) 4
vl 28] 2024Q1 FEEFALIA A 036 121, FlH+23.83%; fedEla4:
FAAR 029 12, Fb+43.67%:

> BRANBBERIFNEMRK, NIRFITERLRE, 2023 F, 2
B RIHIELF L 9.76 1L, ALK 20.01%, #HIELR L EXA
b EM K &R HN 8] AAAREN 8], Bk 2024 F 3 AR, A& AR
RN 22310, Bl+17.37%, BFM+11.50%. Lo kA, 1
FLRFAETHROERTT, N EFITEMREEK, HNaKkk
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Gy ko ek, 2024 F Ak, Q1B KRB NBAT TAERSE, ik,
T, M SRR S X E B KRB, L BURE AT
Ky HIR R, A &F. W HF 7w, AAKERIAS, #eFy
FEREE NI, QA HRRETHE BB HEEN. AEBOR
KA XBZTFT, TUTEAQMBARFTAEALRA, NakfHiTHE
HARE,

> BAMME BFZI: 2024-2026 F, FAt N 8) 5 03 H 4 A E
1.53/2.18/2.74 /2.7, EPS % #1 4 1.59/2.27/2.85 7T, % AT #3149 PE
SR K 28.41/19.86/15.84 1%, B ABE, BT na) “HWH” TR,
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CHASING SECURITIES /A\ g] Eﬁ— %*]ﬁ,’\%
2 T A E 15 %K
Ak 2022A | 2023A | 2024E | 2025E | 2026E | £ 4% 2022A | 2023A | 2024E 2025E 2026E
EDIZION 637.52 721.37 854.92 1028.07 | 1247.51 | Z bk N 637.52 721.37 854.92 1028.07 1247.51
B gk R AR 402.62 434.34 521.73 625.68 757.48 38K E (%) 4.78% 13.15% 18.51% 20.25% 21.35%
Bk AL A R A 3.01 3.76 4.46 5.36 6.50 | V3 B FE o ) JE R 4 A8 113.59 162.53 152.69 218.37 273.78
=X S 13.61 14.90 16.96 20.01 24.01 3K E (%) 14.47% | 43.08% -6.05% 43.01% 25.37%
FIEE R 61.73 79.55 118.86 101.00 110.60 | A% % 35 (EPS) 1.18 1.69 1.59 227 2.85
Lg% 8l 49.99 52.86 60.98 70.13 80.65 | A AL AL A (DPS) 0.00 0.16 0.05 0.07 0.09
4% A -11.81 -11.86 -12.01 -12.01 -1201 | BRZETAER 1.36 2.01 1.34 2.39 2.97
WAL & 4.09 5.14 7.00 8.00 9.00 | A& £ A F 36.85% 39.79% 38.97% 39.14% 39.28%
Fa: A E 8.23 23.46 20.00 20.00 20.00 | AKAE 4 A 17.93% 22.58% 17.90% 21.28% 21.99%
INRNARE B AR 5 0.91 3.98 4.00 4.00 4.00 | %3 7~ )k 5 % (ROE) 7.15% 9.30% 8.05% 10.36% 11.54%
Hpbtzg s 0.00 0.00 0.00 0.00 0.00 | 3 AP K =R F (ROIC) 49.86% 69.44% 67.26% 89.62% 118.65%
A 123.41 170.13 187.94 261.89 | 32427 |7 & & (P/E) 38.18 26.69 28.41 19.86 15.84
Ja HALIELZF IR G 5.48 12.35 8.00 9.00 10.00 ’rfv‘i% % (p/B) 2.73 2.48 2.29 2.06 1.83
FiHE SR 128.89 182.47 195.94 270.89 | 33427 | RLAF (5L /REH) 0.000% | 0.346% 0.108% | 0.155% | 0.194%
B FrAEA 14.61 19.61 15.94 24.08 30.94 i&-ﬁh‘%é‘éﬁ\ 2022A | 2023A | 2024E | 2025E | 2026E
#4478 114.28 162.86 180.00 246.81 30333 | JkEE
B VHRFEBRE 0.69 0.33 0.31 0.44 0.55 EFIES 36.85% 39.79% 38.97% 39.14% 39.28%
12 BB S AR & AE 113.59 162.53 152.69 218.37 273.78 =R AEAN 20.89% 21.44% 23.85% 19.26% 17.77%
o AEER 2022A | 2023A | 2024E | 2025E | 2026E EBIT/4H & JA N 1837% | 23.65% | 18.36% | 2246% | 23.51%
PR A 152230 | 99148 | 114271 | 1396.93 | 1709.60 EBITDA/4H & JA N 22.26% 27.09% 21.86% 25.57% 25.65%
X5 e RIS 0.00 7.12 7.12 7.12 7.12 BHAE R F 17.93% 22.58% 17.90% 21.28% 21.99%
R M A AT KR 81.34 96.59 112.61 134.86 16439 | REFEA R
A gk (&) 3.79 3.67 5.17 5.46 7.44 ROE 7.15% 9.30% 8.05% 10.36% 11.54%
B 53.01 51.26 69.91 84.83 101.80 ROA 6.22% 8.23% 7.00% 9.15% 10.19%
HAbig s # 151.96 154.49 154.49 154.49 154.49 ROIC 49.86% 69.44% 67.26% 89.62% | 118.65%
KIREARAZ T 0.00 0.00 0.00 0.00 000 |FALH
A BRI IR 0.00 0.00 0.00 0.00 0.00 T EE 15.26% 15.39% 14.98% 15.38% 15.79%
SNy 2 N 0.00 0.00 0.00 0.00 0.00 PR TR BT 10.59% 9.41% 9.76% 8.37% 7.25%
TR EF e TAL 35.44 30.48 19.97 9.22 3.53 W AR %) 8 TR 0.00% 0.00% 0.00% 0.00% 0.00%
FF A TR Z 30.08 28.08 30.15 30.15 30.15 R E 644.73% | 638.20% | 662.28% | 648.04% | 632.49%
HEAIER K~ 6.81 9.04 0.94 0.83 0.73 #F )b F 571.66% | 572.74% | 594.48% | 585.59% | 575.46%
K& 1880.94 | 2073.82 | 2238.88 | 2503.21 | 283533 RA) I AT F 0.00% 9.23% 3.08% 3.08% 3.08%
43 A4 2k 0.00 0.00 0.00 0.00 0.00 58 HEE 100.00% | 90.77% 96.92% 96.92% 96.92%
X H e AR 0.00 0.00 0.00 0.00 000 | %= %;y_g&gs
R A e NG 2 256.13 293.12 309.75 361.99 428.20 BB R 0.34 0.35 0.38 0.41 0.43
KA 0.00 0.00 0.00 0.00 0.00 S 17.99 23.67 42.81 111.53 352.94
HAb iR 30.85 26.05 26.17 26.17 26.17 R EIEEES 8.54 8.02 8.26 8.26 8.26
R tkAt 286.98 319.17 335.93 388.16 45437 BB A% 8.67 7.60 8.47 7.46 7.38
A 60.00 96.00 96.00 96.00 96.00 | fEEIEAR 2022A 2023A 2024E 2025E 2026E
A A 2! 1079.39 | 1056.77 | 1056.77 | 1056.77 | 1056.77 EBIT 117.08 170.61 156.94 230.88 293.27
BAKE 448.59 595.64 743.64 955.29 | 1220.65 EBITDA 141.93 195.42 186.89 262.91 320.02
125 B S IR A AR 1587.99 | 174841 | 1896.41 | 2108.06 | 2373.41 NOPLAT 98.68 138.30 131.19 196.12 250.75
VB AERE 5.97 6.24 6.55 6.99 7.54 A 113.59 162.53 152.69 218.37 273.78
A% A AT 1593.96 | 1754.65 | 1902.95 | 2115.05 | 2380.96 EPS 1.18 1.69 1.59 2.27 2.85
RF AR AR S AT 1880.94 | 2073.82 | 2238.88 | 2503.21 | 2835.33 BPS 16.54 18.21 19.75 21.96 24.72
ALRER 2022A | 2023A | 2024E | 2025E | 2026E PE 38.18 26.69 28.41 19.86 15.84
ZENIAEFRE 13047 192.56 128.80 229.89 284.89 PEG 1.57 1.41 -4.69 0.46 0.62
BRI R E 1154 -704.80 11.12 12.01 12.90 PB 2.73 2.48 2.29 2.06 1.83
FRWIA AR =] 103551 -18.56 1131 12.33 14.88 PS 6.80 6.01 5.07 4.22 3.48
AR EAH 115988 | -529.69 | 151.23 254.23 312.66 PCF 33.24 22.52 33.68 18.87 15.22
FAHRM: Wind, H157EH
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ARER ERBTATTIA, A3 Z13 S0 EHAME ., 2 RT EE AR, AN RRELE
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THA R, HEER BAERNLEAREEARTRLGE—SAF AL, TRARLAARRETURKA T
WA, AR, A EE, BUTEFLmE AL FmHiERX A,

AARE MBI A AN SR, KREH@r T, EAMFAA (BEANNE P BR L) TR X L4,
K& B A REHE.
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M ik: stock.hnchasing.com

Wiht: AHA RS TEREPR K80 FIMKEBIRME PO 28 &
B4 : 410005

w15 : 0731-84403360
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